5) 


ECURITIES AND EXCHANGE COMMISSION 


STATISTICAL 
BULLETIN 


NUMBER 6 








TABLE OF CONTENTS 


TABLES 


The Capital Markets 
New Securities Offered for Cash in the United States ..ccccccccccseccesccccce 
Proposed Uses of Estimated Net Proceeds fram Corporate Security Offerings ... 


Explanatory Notes, the Capital Markets SOPH SEHSSEH SHEESH SESEOEESEESEEESESESESE 


The Securities Exchanges 


Indexes of Weekly Closing Prices of Common Stocks on the 
New York Stock Exchange CPCS SESH SHSH ESSE SHESE HES SOOO S SSE ESESESEEEESEEESE 


Market Value and Volume of Sales on Registered and Exempted 
Securities Exchanges COPS SESE ESSHSESSHHESESEHEOSSEEEESEEEEEESEESESESESESEEEE 


Round-lot Stock Transactions on the New York Stock Exchange for Accounts 
of Members and Nonmembers @eeeeeaeceoeo eo eevee ee eevee eeeeeeeeeeeaeeeeeeeeeeeeee 


Round-lot and Odd-lot Stock Transactions on the New York Curb Exchange - 
for Accounts of Members and Nonmembers eeeeeoeaeceaeo ce eee eee eeeeeeeee ene eaeeees 


Odd-lot Stock Transactions on the New York Stock Exchange for Odd-lot 
Accounts of Odd-lot Dealers and Specialists csccrccccccccccscccccccccccee 


Explanatory Notes, the Securities Exchanges ..ccccccsccccscccceseccssecscesse 


Investment Company Assets and Transactions ..ccccccecccccccccccccccccccccss ssscees 


Current Assets and Liabilities of Corporations cccccccccccccccccccccccccccceccecce 


CHARTS 


New Securities Offered for Cash .. COOH HSEE ESHEETS SESH ESEE SESE SESE E OEE EOE EEEES 
New Corporate Securities offered far Cash SOSH S SHES SESSHEHHEHS SESE SOSEEEO SESE SEEEEEES 


NYSE Member and Nonmember Groups' Purchase and Sale Balances c.cccsseccccccccccese 





NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEEDS ALL OFFERINGS, BY TYPE OF ISSUER GROSS PROCEEDS 


(DOLLARS BILLIONS) (DOLLARS BILLIONS) 


CORPORATE AND OTHER 
STATE AND 
MUNICIPAL 


U. S. GOVERNMENT 
DIRECT AND GUARANTEED 


TESS | 


: CORPORATE BOND OFFERINGS y 
GROSS PROCEEDS PUBLIGLY OFFERED AND PRIVATELY PLAGED cross PROCEEDS 


(DOLLARS MILLIONS) (DOLLARS MILLIONS) 
600 600 


PRIVATE 


PUBLIC 


MONTHLY AVERAGES 
1934 35 36 37 38 39 40 41 42 43 44 45 


\ 
“no SIMILAR BREAKDOWN IS NECESSARY FOR STOCK OFFERINGS, 


FOR ONLY WEGLIGIBLE AMOUNTS ARE PRIVATELY PLACED 


Os -2839/ 





TABLE 1 


(Estimated gross proceeds in thousands of dollars) 


ee (mu [wo | we _| 
a ae ee ae ee 


of ‘erin, 

PUDLLC wccccccccesccccccccccsesscscoss | 1,859,783 | 1,266,249 ’ 4,473,639 | 4,626,522 2,917,986 
Registered .e.cccccssccssscccscese . y 288 , 726 149,987 49,882 
Unregistered because of: 

Type of issue or issuer .......- ‘ 827 é . 4,180,920 | 4,474,974 616, 2,868,018 
Size of 1ssue cesssecccesceseses ? FI ’ = 


Private ccccccccccccsccccccocccccccecs ’ 65,977 
Unregistered because of: 
Type of issue or issuer ........ 5,786 
Purchase by limited group ...... 


Type of Issuer 

SND sian cisccitensiininaniiai i ‘ 483,449 | 266,824 97,474 
DAE ccniscsmsisenesisa Oe } 160, 340 88,404 42,476 
Public utility ......sessecsessess | 139,915 185,327 | 118,532 39,785 
MBOOU acacssscnctsarecienienees 98,982 i 121,168 50, 780 13,432 
Real estate and financial ......++ 18,820 16,614 9,108 1,782 


Nom—corporat® .oe.sccccsccccceccccsees | 1,255,145 y 089, 4,057,841 | 4,425,675 | 3,612,373 


United States Government (incl ud- 
ing agency issues guaranteed) .. 966,801 i ‘ 3,945,749 | 4,368,693 | 3,567,883 


Federal agency (issues not 
quarembesd) ccccccccccccccccccee 217,000 42,194 9 155 


State and mmicipal......s.-s-s00. - 66,030 905 36, 269 
Foreign government ..ccscceccecces 3,768 
Eleemosynary and other non-profit 100 591 


Type of Security 

Common Stock ccccscscscccceccceseseces 

Preferred Stock 2.....-csccessscsssece 

Bonds and Notes ...ccscccccccccccecess 
Corporate cccccsccccccccececcccses 
NWon-COrporate seccecccsccsccsessce 


1/ This average is computed consistently with other averages in this table, that is, for a 12-months period, beginning 
with January 1945. This classification relates to issues in the sise groups between $100,000 and $300,000 which are 
exempt because of amendments on May 21, 1945 of Regulation A. It was not mtil Jme 1945 that any of the issues affected 
by these amendsents were actually offered for cash sale. For the seven months of the year in which the exemption was 
available the average volume was $5,859,000. ; 


2/ A list of new corporate securities reported to have been offered for sale in April will be supplied upon request.- 
See explanatory notes for indications of sources and scope. 





NEW CORPORATE SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEE BY TYPE OF SECURITY GROSS PROCEEDS 


os 
(DOLLARS MILLIONS) (DOLLARS MILLIONS) 
1,200 














MES is eed 


QO, 


NET PROCEEDS INTENDED USES OF NET PROCEEDS NET PROCEEDS 


(DOLLARS MILLIONS) (DOLLARS MILLIONS) 
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TASLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATS SECURITIES 


(Amounts in thousands of dollars) 


Monthly Averages 


All corporate offerings ..........- 666,190 5, 401,795 474,223 


New money ........-- 212,572 i 115,041 83,000 
Plant and emrivment ... 147, 780 s 70,731 48,408 
Werking capital ..ccscssece 64,792 x 44,710 345591 


Retirements ....cscecessssecces 432,936 289, 271,286 380,921 
Funded debt ..s..-sceceeeee 320,071 256,55 213,598 334,759 
CUE GE pccswsactssncses 57,058 16,552 10, 324 
Preferred stock ...se-seees 55,807 * 41,136 35,839 


Other vurpeses ecccces 20,681 ‘i 15,468 10,302 


OI, icakcdiaisccacscdtaaeunes 2 822 0 155,416 








WN SAME fa ceducissdcincccsuce i : 61,006 
Plant and equipment .....+s 7 3025 34,046 
Working capital ...ceceeses . 9 26,959 


Retirements sccccccccscccccccce 95, ‘ . 89,620 
Punded debt ..cccsescccecce i : 58,045 
OE GE caccdinceccnscns i : 7,639 
Preferred stock ...csccccee « 9128 23,937 


Other purposes ...eseseccsecces ; » ’ 4,70 


Public utility ..cccccccccccccceccs 137.846 


WOW MONCY coccccccccccccesccces 4,207 
Plant and eqripment ....... 3,745 
Working capital ....sccccces 2,462 


Retirements ....cccccscccescece 131,639 
Funded debt cccccccccsseees 109,462 
Other debt eer eeeseseoerre 12,5 
Preferred stock e.csceceees 9,603 


Other PUTPOSSS eesccsecssessses 0 


EE aicinuidecdinsaicineisians Q 191,575 n, 119,625 


NeW MONCY wcccccccccccccecseces : 1,739 2; 9,570 
Plant and equipment ....... 1,739 9 9,570 
Working capital .....e.eees 0 0 0 


Retirements ... eee G 189,837 : 110,055 
Funded debt ...csscccceses 90, 
Other debt ....... 
Preferred stock .........- 





Other purposes ....cssccccceres 


Real estate and financial ......... 





NOW MONEY ccccccccccccccccscece 
Plant and equipment ...... 
Working capital .cccccceess 


Retirements .ecccssccccsccccces 
Funded debt Seeeeeeeeeesees 
Other debt .ccccccccccseses 
Preferred stook ..cccsesees 


o oooo FS § 


Other purposes seccessscssecess 





THE CAPITAL MARKETS 


Explanatory Notes 


Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts 
over $100,000 and with terms to maturity of more than one year. 

The figures represent offerings, not actual sales. However, the 
proportion of the total remaining unsold is believed to be quite 
minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed 

as well as issues publicly offered, and unregistered issues as well 
as those registered under the Securities Act of 1953. Excluded are: 
intercorporate transactions; United States Government "Special 
Series™ issues, and other sales directly to Federal agencies and 
trust accounts; notes issued exclusively to commercial banks; and 
corporate issues sold through continuous offering, such as issues 
of open-end investment companies. 


Issues classified as privately placed are issues sold to a 
restricted number of investors without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and docu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from totals published by The Commercial 
and Financial Chronicle; unlike the other data in Table I, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefore 
may not add exactly to the totals shom. All figures are subject 
to revision as new data are received, 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





THE SECURITIES EXCHANGES 
TABLE 1 


INDEXES OF WEEXLY CLOSING PRICES OF COMICON STOCKS 
OF THE HEW YORK STOCK EXCHANGE 


By Industry Groups 








158.0 





Agricultural Machinery i 203.0 
Aircraft Manufacturing } 112.6 
Amusement 41528 
Auto am Truck 16407 
‘Auto Part & Accesscry 

Aviatior. Transportation 

Beverage 

Building Mat. & Supply 

Chemical 


Drug and Cosmetic 





Electrical Mach. & “quip. 
Food Mamfacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Cil Producing & Refining 
Paper & Paper Product 
Public Utility Holding 


Public Utility Cperating 





Radio Manufacturi ng 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacce Product 


(See Explanatory Notes, page 13) 








TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totais for May 1946 and Monthly Averages (in thousamis) 







Market Value (dollars) 
Total 1/ 
Stocks 

Bonds 1/ 

Rights and Warrats 


Volume 
Stocls (shares) 

Bonds (principal amount,$) 1/ 
Rights and Warrents (units) 

































j 


Market Value (dollars) | 
Total 


548 
Stocks 548 
Bonds | oO 
Rigtts and Warrants j a 

i 

Volume ' 
} Stocks (shares) | 50 

| Bonds (principal amount ,$ } 

{ Richts ami Warrants ts | 

Breakdown of May 1945 Data by Exchanges 
r ERENT 












































. Stocks / and Warrants 
i Total ~ i iiiasiiaiaeiiale ‘ 
Excha re Market Marke umber Principal Yarket Number 
re alue of alt Amount Value f | 
wisare) i (Dollars) Shares Dollars) (Dollars) (Dollars) | nits | 
LL Registered Exchang: 2,548,315 3. "73,839,098 | 68,246,299 31,366,541 | 109,492,200 1,342,676 , 30% | 
taltimore Stack Ex r 77,420 | 66,145 12,979 21,275 126,100 | _ - 
ston Stock Exchange 881,156 2 2 j 1,881 35 
Chicago Board & Trad | 2,124 d | - : 
| Chicago Stock Exchange hb, 524,751 1,128 3,832 
i Cincinnat{ Stock Exc ze j 1,535,268 e 2 .%9 ( } an ti 
Clevelami Stock Exchange | 2,703,623 70 23 f B - = 
Detroit Stock Exchange | 5,445,656 _ — 
Los Angeles Stock Exchange i »489,801 5 11,180 2,835 
New Orleame Stock Excharg 312,406 Fi2 ,406 | 12,454 — oo 
New York Curb Exchange 231,387,735 | 220,426,512 | 12,787,860 | 4,767,052 94,171 1,624,035 
New York Stock Exchange 1, 1,431,642,793 | 45,691,059 | 86,308,630 863,357 
Philadelphia Stock Exchange | 11,499, 594 | 40,546 | 304, 2, 346 
Pittsburgh Stock Exchange 3,271,994 | 199,789 | _ 
St. Louis Stock Exchange 1,037,802 | 28,655 - 
Salt Lake Stock Exchange 904,197 | 3,284,392 a 
San Francisco Mining Exchange 119,785 734,251 _ 
Sam Francisco Stock Exchange 24, 579,186 1,376,115 55 
Standard Stock Exch. of Spokane 251,414 


Washington Stock Excharge 
All Exempted Exchanges 


Colorado Springs Stock Exchange 


5,921 





1/ Since march 18, 1944 United States Government bonds have not been included in these data. 


2/ Five hundred dollars ar less. 
2/ Data not available. 


(See Explanatory Notes, page 13) 


TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


a seve 


25 
for Week 


May 27 
B 

29 

% 

3 

1 


o 888 5 ovt08 Buesess assy 


. 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated om the Floor Initiated off the Floor of Nonmembers 
| sae 


47,950 7,300 830,120 
42,250 858,900 
43,152 21,720 
70,890 847,915 | 855,530 
52,297 884,720 900,113 
18,790 388 , 460 411,53 
275,329 4,631,835 | 4,758,921 


aesE32 


939, 440 955,868 
1,112,655 | 1,102,398 
1,011, 322 991,013 
904,720 925,850 
1,517,475 | 1,472,300 | 
847,600 731,470 
6,333,212 | 6,178,859 


FERS PUPFESE 


6ee88 2288 


s 


=. 


1,127,850 | 1,204,657 
1,082,140 | 1,137,800 
912,207 
1,104, 570 
44,210 871,961 
14,630 359, 080 
271, 585 5, 590,275 





3,370 844,120 
49,02 1,1%,795 
119,960 1,808,001 
67,150 23,100 1,215,622. 
62,150 88,100 7,400 1,095, 60 
Exchange Closed 
333,650 4,093 50,900 6,23, 7 


63,49 93,950 14,10 1,670,690 
84,640 117,417 17,000 2,089,443 
58,210 140,10 21,100 1,845,130 
Exchange Closed 

45,60 |; 81,870 15,000 1,190, 350 
Bxchange Closed 

251,99 433,247 67,200 3 ) 6,795,573 


(See Explanatory Notes, page 13) 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX POINTS 
——— a — ee 160 





t 
| Tal tape 
fir 


I | | 
they ay | | 120 


et | 
letaget! bay el | ‘| 
aa ict cies Seem — 3 on er _} 100 


SHS THOUSANDS SPECIALISTS ROUND-LOT BALANCES SHS. THOUSANDS 
se aia (Sa gic ig ci See i i ceria ———— —+300 


eet alta Ayers 


____MEMBERS' ON-FLOOR ROUND-LOT BALANCES 














_ Oa ae es 
NONMEMBERS' ROUND-LOT BALANCES 
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TABLE 4 
ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares ) 


Round-lot Transactions of Other Member 
Specialists in Stocks in Which Round-lot Transactions 
They are Registered Initiated on the Floor 


197,555 


i 


BB woaxe 


26,555 


E E 
gq? fi 
fescuee £ 





Exchange c 
232,995 214,830 


E 
47 


j 
I wesns Levenns 


* 
§ 


: 
rj 


ga "3 
exeare Rrecese Eaue8d 


: 


F 


iF 
-weaas Eeveses 


i 


eheys 


5 


3 
+ - 


& 
B88 BARBERS BSSBEY 


59,735 
71,735 
75355 


64,650 
59,195 
72,860 





Exchange C 


52,865 
Exc 
259,690 


Round-lot Transactions 


' 47,105 
hangec 
243,810 


for Accounts of Normmenbers 








432,100 
Exc 
2,106,820 


561,575 
680, 285 
665 ,025 


hangec 
2, 082,955 


530,515 
668,180 
641,200 


Exchange Closed 


425,065 


| 428,280 | 


1,515 


Exchange Closed 


2,331,950 


2,268,175 


(See Eplanstory Notes, page 13) 


13,260 
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THE SECURITIES EXC! 
TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-I.CT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers' 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 


Trade Date 
Humber of | Number of | Market Value} Number of | Number of |Market Value] Number of | Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders Shares 
922 


9,510,457 172,298 | 7,394,328 26 

8,459,328 164,631 7,673,657 30 

8,029,444 151,084 | 7,022,802 35 

7,725 496 151,456 | 6,958,281 28 

17-18 10,808,645 209,120 | 9,760,870 41 

Totel for Week 44,533, 370 848,589 38, 209,98 160 
19 


162,378 7,740,617 125,551 6,108,916 

216,949 | 10,001,826 163,341 75504493 15 

205,243 9,715,507 192,083 8,232,519 u 

209 ,948 9,710,421 180,060 8,057,785 10 

158,154 7,151,941 163,818 7, 302,821 10 
Ex Closed 


Total for Week 952,672 | 44,320,312 824,853 | 37,206,534 





294,457 | 13,451,085 204,224 | 8,507,820 
318,698 | 13,995,216 260,801 | 11,197,724 
325,651 | 14,436,550 247,664 | 11,060,343 


Bx Closed 


224,029 | 10,091,619 168,783 | 7, SibyL28 


June 1 Ex Closed 
Total for Week 1,162,835 | 51,974,470 881,472 | 38,332,315 
240,216 | 10,554,797 191,821 8,800,196 
203,404 | 9,388,574 174,801 8,274,791 
189,076 | 8,907,641 157,721 7,177,756 
167,448 | 7,827,464 140,166 6,833,914 
168,721 | 7,989,257 141,282 6,481, 562 
Ex Closed 
Total for Week 968,865 | 44,667,733 805,791 | 37,568,219 





9,052,544 152,052 7,129, 565 
8,970,215 151,587 7,211,823 
7, 588,686 137,007 6,624,543 
8, 564,895 5, 368 154,314 7,231,782 
8,768,643 4,468 128, 363 5,843, 316 
Exchang Closed 
42,944,983 25,576 723,323 345041 ,029 


(See Explanztory Notes, page 13) 





THE SECURITIES EXCHANGES 
Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent 
of the average market value of these shares during Jamary 1939; the base value of each 
group is adjusted to take account of substitutions in the component issues and of changes 
in shares outstanding, The industry groups represented in these series include all in- 
dustries which accounted for at least one per cent of either the volume or value of New 
York Stock Exchange transactions in common stocks in 1942, The composite index is the 
aggregate current market value of all issues in the component indexes as a per cent of 
the aggregate base value of these indexes, 


Table 2 


These data on securities sales, reported in connection with fees paid under Section 
31 of the Securities Exchange Act of 1934, include all sales effected on exchanges, except, 
since March 1944, United States Government issues. They cover odd-lot as well as round- 
lot transactions. It should be noted that most exchanges’ reports for a given month cover 
transactions cleared during the calendar month and that clearances occur for the most part 
on the second day after that on which the trade actually has been effected. 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
cound lots but exclude transactions in rights and warrents, Round-lot transactions are 
transactions in the unit of trading or multiples thereof; odd-lot transactions are those 
involving a number of shares less than the unit of trading. On the New York Stock Exchange, 
the unit of trading for most stocks is 100 shares; some less active stocks have a 10-share 
unit. On the New York Curb Exchange, the unit of trading for a given issue may be 100 
shares, 50 shares, 25 shares, or 10 shares, 


Total rouni-lot sales effected on the New York Stock Exchange, snown in Table 3, are 
consistently larger than the round-lot volume reported on the ticker of that exchange, in- 
asmuch as the ticker or "reported" volume fails to include certain types of round-lot trans- 
actions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange, 


Total round-lot sales on the New York Curb Exchange, show in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, inasmuch as the ticker or 
"reported" volume includes the round-lot sales of rights and warrants and fails to include 
certain classes of round-lot stock transactions, 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
under the Commission's rules; "exempt" short sales are included with other sales, 


As used in these tables, the term "members" includes regular and associate exchange 
members, their firms, and their partners, including special partners, 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all round-lot transactions in an issue by a member for 
his own account or for his firm's account while the member was acting as specialist in that 
issue. Transactions for the odd-lot account are excluded, as are transactions for the mem- 
ber's account in issues other than those in which he was acting as specialist. For spe- 
cielists who also act as odd-lot deslers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding item, 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not directly comparable with the round-lot trades 
of specialists on the New York Stock Exchange, since on the former exchange odd-lot trans- 
actions are handled solely by specialists, and the round-lot transactions of specialists 
resulting from such odd-lot transactions are not segregated from the specialists’ other 
round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins. 





Capital Stock 


Sales 
Rumber of shares 
Net proceeds (dollars) 


Purchases 
Humber of shares 
Het cost (dollars) 


Balance 
Number of shares 
Net proceeds (-) or 
cost (+) (dollars) 


Fanded Debt 


Sales 
Principal amount (dollars) 
Net proceeds (dollars) 


Purchases 
Principal amount (dollars) 
Net cost (dollars) 


Balance 
Principal amount (dollars) 
Net proceeds (-) or 
cost (+) (dollars) 


Cash and cash items 2/ 
Government securities 
Secs. of other invest. cos 
Other securities 
Other assets 

Total assets 


SECURITY TRANSACTIONS AND MATURE OF ASSETS 
OF MANAGEMENT INVESTMENT COMPANIES 


All } All Beporting Companies | } All Beporting Companies | 


1946, First 
a 


1945, — 


191 Gus. 


Open-end Companies 


1946, First 
Quarter 
91 Cos. 


1945, Fourth 
Quarter 
93 Cos. 


Registrants’ Sales and Purchases of Own Securities 


8,572,766 
93,461,728 


3,748,433 
46,074,046 


- 4,624,333 
- 47,387,682 


2,790,000 


2,784,907 


6,101,080 
6,121,078 


3,311,080 
3,336,171 


9,965,091 
111,583,197 


8,250,110 
87 ,830,978 


4,320,855 
38,170,987 


3,408,010 
29,643,501 


7 5,644,236 sa 
- 73,412,210 


4,842,100 
- 58,187,477 


Portfolio Changes during Period 1/ 
(Thousands of dollars) 


139,186 
119,014 
20,172 


Bature of Assets at Close of Quarter 
(Thousands of dollars) 


138,274 
189 ,639 
115,914 
2,901 ,96 
22,932 
3,368 ,455 


68,734 
36,639 


1,265,463 


+ 


+ 


Closed-end Companies 


1946, First 
Quarter 
96 Cos. 


1945, Fourth 
Quarter 
98 Cos. 


322,656 
5,630,750 


340,423 
16,430,545 


17,767 


7,870,000 
7,906,800 


11,000,360 
11,308,217 


3,130,360 
3,401,417 


6&9 540 
153,000 
112,823 

1,744,908 

22,660 

2,102,992 


1/ Excluding purchases and sales of Government bonds. 
2/ Including receivables. 


Note: The data in this table were obtained from quarterly reports filed pursuant to Section 13 or 15 (d) of the Securities 
Exchange Act of 1934 and Section 30 (b) (1) of the Investment Company Act of 1940. Such reports are filed by manage- 
ment investment companies registered under the latter Act, except companies which issue periodic payment plan certi- 
ficates or which are sponsore or depositors of companies issuing such certificates. The reports are filed by fiscal 
quarters, and in most cases these correspond with calendar quarters; when the fiecal quarter is not a calendar quarter, 
the report is grouped with the calendar quarter to which it most closely corresponds. Variation in the number of com- 
panies included in different quarters is due in part to changes in the number of companies required to submit quarterly 
reporte and in part to the failure of some companies to submit reports in time for inclusion. Figures in this table 
may differ from figures which appeared in earlier issues of the cratietice. Bootie because of receipt of additional 
reports and amendments to reports. Moreover, the data presented here may revised later for similar reasons. 





CURRENT ASSETS AND LIABILITIES OF ALL 
UNITED STATES CORPORATIONS 1/ 
As of December 31, 1939-45 


(Billions of dollars) 


Current Assets 


Cash on hand and in banks 

United States Government securities 
Receivables fram Governtent 2/ 
Other notes and accounts receivable 
Inventaries 


Other current assets 3/ 


Total Current Assets 





Current Liabilities 


Advances and prepayments, Government 2/ 
Other notes and accounts payable 
Federal income tax liabilities 4/ 


Other current liabilities 5/ 


Total Current Liabilities 


Net Working Capital 


1/ Banks ami insurance companies are excluded. Data for 1939-1942 are based cn Statistics of Income, 
covering virtually all carporations in the United States. Data for 1943-1945 are estimates based on 
data compiled from many different sources, including data on corporations registered with the Comnis-— 
sion. Because af the nature of the figures, these estimates are subject to revision. Data for 1942 
and later years are not completely comparable with those of prior years since the tax laws after 1941 
peruitted the more extensive use of consolidated statemmts. However, this aplies only to receiv- 
ables and payables other than U. S. Government; net working capital is not affected. 


These receivables from and payables to the United States Government do not include amounts offset 
against each other on the corporation's books or amounts arising from sub-—contracting which are not 
directly due fran or to the United States Government. 


Other current assets include marketable securities other than United States Covernment securities. 


The post-war credits in excess profits taxes were not deducted from Federal income tax liabilities 
but were considered as non-current assets until they became due under the provisions of the Tax 
Adjustment Act of 1945. 


For 1942-1945, such current liabilities include provisions for renegotiation other than those combined 
with income tax liabilities. 








